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A%&!74+%#!,&E4G+G&'!4+#-!/%&!G'2G24&-!/+B!1=/4!E2=*-!#,1*=-&!/+B!'&*#&9!/2!G'232/&!#,)&4/3&,/!
'&*+/&-!/2!'&4&+'1%!+,-!-&)&*2G3&,/!><!9#'34!4&&K#,$!/2!>224/!/%&#'!#,/&',+/#2,+*!123G&/#/#)&,&44!+,-!
/+B!'&*#&9!4/&G4!'&*+/&-!/2!G='1%+4&4!29!%2=4&4L!!

A+B!'&*#&9!/2!G'232/&!4/'=1/='+*!'&92'34!#,!'&$#2,+*!+'&+4!3+<!+*42!>&!12,4#-&'&-S!#/!4+#-L!!

6/!+--&-!/%+/!/%&!12=,1#*!E2=*-!+#3!/2!#3G*&3&,/!4=1%!/+B!1=/4!-='#,$!/%&!1=''&,/!9#41+*!<&+'!+,-!/%+/!
/%&!/2/+*!+32=,/!29!/%24&!/+B!1=/4!E2=*-!>&!+'2=,-!O??!>#**#2,!<&,!/2!X??!>#**#2,!<&,L!!

74K&-!#9!/%&!74+%#!.%#3>=,!+'/#1*&!E+4!12''&1/S!Y'!A+K&,+K+!4+#-!/%+/!%&!E+,/&-!/2!&+4&!/%&!/+B!
>='-&,!2,!9#'34!/%+/!4G&,-!32,&<!2,!#,)&4/3&,/!+,-!'&4&+'1%S!>=/!+--&-!/%+/!-&>+/&!E+4!,&&-&-!2,!
%2E!/2!+1%#&)&!/%+/S!#,1*=-#,$!E%&/%&'!/2!1=/!/+B&4!2,!12'G2'+/&!1+G#/+*!4G&,-#,$!2'!*2E&'!12'G2'+/&!
/+B&4L!!

Y'!i2#I=3#!E#**!=,)&#*!/%&!/+BJ1=/!3&+4='&4!+/!k=,&T4!l'2=G!29!0#$%/!.=33#/!#,!i+,+,+4K#4S!7*>&'/+!
#,!:+,+-+!J!+!$+/%&'#,$!29!*&+-&'4!29!/%&!E2'*-T4!'#1%&4/!,+/#2,4!J!/%&!74+%#!,&E4G+G&'!4+#-L!!

!!!!JJ^&=/&'4!!

!
_!^&=/&'4L!^&=/&'4!12,/&,/!#4!/%&!#,/&**&1/=+*!G'2G&'/<!29!^&=/&'4L!7,<!12G<#,$S!'&G=>*#1+/#2,!2'!'&-#4/'#>=/#2,!29!^&=/&'4!12,/&,/!#4!&BG'&44*<!
G'2%#>#/&-L!^&=/&'4!4%+**!,2/!>&!*#+>*&!92'!+,<!&''2'4!2'!-&*+<4!#,!12,/&,/S!2'!92'!+,<!+1/#2,4!/+K&,!#,!'&*#+,1&!/%&'&2,L!
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*233456789(-:3;48(?(

%

k+G+,T4!+,"-&%$"."'/$&$"*.$/0&/1!-0(../.2&,(3&$*,1&4"#,5&677&,"&877&9/00/".&:%.;&,"&5%0-&-*00&,5%&
%$"."':&"*,&!"!&+,!<=>'".,5&0".2&#%$%11/".#?@&A%#4!#4!K,2E,!+4!c#41+*!82*#1<S!+,-!#/!12=*-!+-#"'",%&
/.A%1,'%.,@&+,-!&,12='+$&!+-*#$5(1%1&"!&5"'%1;@&+4!#/!E2=*-!$#)&!/%&!k+G+,&4&!12,4=3&'!32'&!
-#4G24+>*&!#,123&S!G&'%+G4!#,1'&+4#,$!+$$'&$+/&!-&3+,-##L!

!
0B/'+!#,)&4/3&,/!E2=*-!>&!+,!#,b&1/#2,!#,/2!/%&!1#'1=*+'!9*2EL!69!9#'34!3+,+$&!+,"&9""1,&,5%/#&
/.,%#.(,/".(0&$"'-%,/,/A%.%11;@&/%'2=$%!+/.A%1,'%.,&#%0(,%B&,"&#%1%(#$5&(.B&B%A%0"-'%.,;@&k+G+,&4&!
&BG2'/4!12=*-!#,1'&+4&S!E%#1%!E2=*-!3&+,!+,2/%&'!#,b&1/#2,!#,/2!/%&!1#'1=*+'!9*2EL!A%&4&!#,b&1/#2,4S!
12=G*&-!><!+!-&1'&+4&!#,!/+B+/#2,!`+!92'3!29!E#/%-'+E+*aS!12=*-!*&+-!/2!&12,23#1!$'2E/%!+4!/%&!
&12,23<!&BG+,-4!-=&!/2!/%&!3=*/#G*#&'!&99&1/L###!

!
!

!

F,!/%&!+$$'&$+/&!-&3+,-!
+,-!4=GG*<!-#+$'+3S!/%&!
)&'/#1+*!+B#4!+1/=+**<!
3&+4='&4!#,9*+/#2,!+,-!/%&!
%2'#I2,/+*!+B#4!#4!+!3&+4='&!
29!,+/#2,+*!2=/G=/L!69!/%&!
+$$'&$+/&!-&3+,-!1=')&!
E&'&!/2!4%#9/!7C 7CO!'#$%/S!
2=/G=/!`+,-!&3G*2<3&,/a!
E2=*-!#,1'&+4&L!
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"#$%&'(!)*&+*('',!-.&/&'#.0!1,(.2,*!34$$&*5!6(5,*#(%7!8/5,*/(%!900,00',/5:!;&<,'=,*!>??@! >A!

(2E&'!/+B&4!E2=*-!&,12='+$&!4+)#,$S!E%#1%!G'2)#-&4!+!42='1&!29!9#,+,1#+*!1+G#/+*!92'!9#'34!/2!>2''2E!
9'23L!A%&!12=,1#*!4G&1#9#1+**<!3&,/#2,4!1=//#,$!/+B&4!m".&$"#-"#(,%&$(-/,(0&1-%.B/.2@&/2!+%(1%&,5%&
9*#B%.&".&!/#'1&,5(,&1-%.B&'".%:&".&/.A%1,'%.,&(.B&#%1%(#$5?@&7*42S!><!*2E&'#,$!+$"#-"#(,%&,(3%1;@&
9#'34!12=*-!>&!G'23G/&-!/2!G'2-=1&!32'&S!+4!/%&<!E2=*-!>&!$&//#,$!+!>#$$&'!4%+'&!29!/%&!'&)&,=&!
$&,&'+/&-!><!'&1&#G/4L!!
!
A%#4!G2*#1<S!%2E&)&'S!%+4!4&)&'+*!G2/&,/#+*!E&+K,&44&4L!6,!/%&2'<!#/!#4!+,!m#,9*+/#2,+'<!G2*#1<gT!/%&'&!#4!
+,!#,%&'&,/!m/'+-&J299T!>&/E&&,!$'2E/%!+,-!#,9*+/#2,L!"2E&)&'S!k+G+,!#4!1=''&,/*<!9+1#,$!-&9*+/#2,S!+,-!
E#/%!#,/&'&4/!'+/&4!%2)&'#,$!+/!+'2=,-!?n!#,9*+/#2,!#4!-&9#,#/&*<!,2/!+!12,1&',L!k+G+,T4!-=**!&12,23#1!
1*#3+/&S!/%2=$%S!12=*-!/'=,1+/&!/%&!&99&1/#)&,&44!29!4=1%!+!G2*#1<S!>&1+=4&!/%&!3+'$#,+*!G'2G&,4#/<!/2!
12,4=3&#)!E2=*-!>&!9+#'*<!*2ES!$#)&,!/%&!%#$%!=,&3G*2<3&,/!+,-!G22'!12,9#-&,1&!`2'!m+,#3+*!4G#'#/4Ta!
#,!/%&!&12,23<L!6,4/&+-S!&B/'+!#,123&!#4!*#K&*<!/2!>&!4+)&-!'+/%&'!/%+,!#,)&4/&-S!+,-!/%=4!/%&!3=*/#G*#&'!
&99&1/!12=*-!>&!#,4=99#1#&,/L!7112'-#,$!/2!i&<,&4#+,!/%&2'<S!/%&!\+*+,1&-!\=-$&/!Y=*/#G*#&'!12=*-!
G&'%+G4!>&!32'&!&99&1/#)&L!69!/%&!$2)&',3&,/!E&'&!/2!/+B!/%&!1#/#I&,4!+,-!/%&,!#,b&1/!/%&!/+B!>+1K!#,/2!
/%&!1#'1=*+'!9*2E!`><!#,1'&+4#,$!$2)&',3&,/!&BG&,-#/='&aS!/%&!3=*/#G*#&'!&99&1/!E2=*-!>&!*+'$&'!><!/%&!
#,#/#+*!+32=,/!29!/%&!/+BL!69!/%&!3+b2'#/<!29!/%&!/+B!E&'&!G+#-!/%'2=$%!4+)#,$4!`+,-!/%&!k+G+,&4&!+'&!
4+)#,$!+!*2/aS!/%&,!,+/#2,+*!#,123&!12=*-!#,1'&+4&!><!+!$'&+/&'!+32=,/L!"2E&)&'S!4=1%!+1/#2,4!12=*-!
9='/%&'!/#$%/&,!/%&!E+**&/4!29!+!E&+'<!+,-!9'=$+*!G&2G*&L!!
!
A+B!'&*#&9!12=*-!+*42!>'#,$!+>2=/!4=GG*<J4#-&!#,1&,/#)&45!*2E&'#,$!12'G2'+/&!/+B&4!12=*-!&,12='+$&!
#,1'&+4&-!G'2-=1/#2,L!7--#/#2,+**<S!+#%1%(#$5&(.B&B%A%0"-'%.,@&12=*-!>'#,$!+>2=/!#3G'2)&-!
G'2-=1/#)#/<S!+4!/%&<!E2=*-!3+K&!G'2-=1/#2,!32'&!&99#1#&,/S!+,-!/%#4!#,!/=',!12=*-!*&+-!/2!+,!#,1'&+4&!
#,!+$$'&$+/&!4=GG*<)L!!

!

!

A%&!G'2G24&-!/+B!1=/4!12=*-!G=4%!
+$$'&$+/&!4=GG*<!2=/!`7. 7.Oa!
#,1'&+4#,$!,+/#2,+*!#,123&!+,-!
G&'%+G4!%&*G#,$!k+G+,!2=/!29!
'&1&44#2,L!

7--#/#2,+**<S!#,)&4/3&,/!2,!1+G#/+*!
E#**!#,1'&+4&!k+G+,T4!G'2-=1/#)&!
1+G+1#/<S!&BG+,-#,$!/%&!G'2-=1/#2,!
G244#>#*#/<!9'2,/#&'S!+,-!4%#9/#,$!/%&!
*2,$J'=,!7$$'&$+/&!.=GG*<!1=')&!
2=/L!
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"2E&)&'S!*2E&'#,$!+$"#-"#(,%&,(3%1@&3+<!,2/!>&!+4!>&,&9#1#+*!+4!/%&!12=,1#*!%2G&4L!c#'34!12=*-!
4#3G*<!G+44!2,!%#$%&'!G'29#/4!/2!/%&#'!4%+'&%2*-&'4S!#,4/&+-!29!=4#,$!/%&!&B/'+!9=,-4!92'!#,)&4/3&,/L!A%&!
G2*#1<!12=*-!&)&,!>+1K9#'&S!E#/%!9#'34!'&-=1#,$!G'2-=1/#2,!+,-!3+#,/+#,#,$!/%&#'!1=''&,/!*&)&*!29!
G'29#/4!`G'29#/J4+/#49#1#,$aL!:2,4#-&'!/%&!(+99&'!:=')&!>&*2EL!!
!

!
!
A%&!/+B!'&*#&9!G*+,!12=*-!+*42!*&+-!/2!#,1'&+4&-!#,&]=+*#/<L!A%&'&!E#**!>&!*&44!/+B!/2!'&-#4/'#>=/&!
#,123&S!E%#*&!/%&!'#1%&'!1*+44&4S!E%2!/&,-!/2!2E,!/%&!3+b2'#/<!29!'&42='1&4!#,!/%&!#,-=4/'<S!E#**!
>&,&9#/!9'23!*2E&'!12'G2'+/&!/+B&4!+4!/%&#'!G'29#/4!#,1'&+4&L!!7*42S!/%&!$2)&',3&,/!E#**!*24&!/+B!
'&)&,=&S!+,-!/%#4!3+<!%#,-&'!#/4!+>#*#/<!/2!G'2)#-&!&-=1+/#2,S!%&+*/%1+'&!&/1L!92'!/%&!G22'L!

!
!
!
!
!
!
!
!

7/ +!/+B!'+/&!29!CS!+!-&1'&+4&!#,!/+B&4
/2! :! E#**! 1+=4&! '&)&,=&! /2! $2! =G
9'23! D! /2! o! +4! /%&'&! #4! $'&+/&'
#,1&,/#)&!/2!G'2-=1&L!69!/%&!/+B!'+/&!#4
+/!:!%2E&)&'S!+!-&1'&+4&! #,! /+B&4! /2
\!E#**! >'#,$! +>2=/! +! 9+**! #,! '&)&,=&
9'23! o! /2! jS! +4! 9#'34! 3+<! 1%224&
#,4/&+-!/2!$'+,/!E2'K&'4!32'&!*&#4='&
/#3&! +,-! K&&G! =,#2,4! %+GG<! 2'
mG'29#/J4+/#49#1&TL!
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"#$%&'(!)*&+*('',!-.&/&'#.0!1,(.2,*!34$$&*5!6(5,*#(%7!8/5,*/(%!900,00',/5:!;&<,'=,*!>??@! >@!

!

!
!
74!/%&!-#4/'#>=/#2,!29!#,123&!>&123&4!32'&!=,&]=+*S!/%&!)+*=&!29!/%&!l#,#!12&99#1#&,/!#,1'&+4&4L!6,!/%&!
324/!=,&]=+*!-#4/'#>=/#2,S!/%&!l#,#!)+*=&!#4!NL!
!
!
6,!12,1*=4#2,S!/%&!G'2G24&-!/+B!'&*#&9!G*+,!12=*-!>&!+,!&99&1/#)&!3&/%2-!/2!%&*G!k+G+,!'&12)&'!9'23!/%&!
'&1&44#2,L!C&/+#*&-!+,+*<4#4S!%2E&)&'S!%#$%*#$%/4!4&)&'+*!G2/&,/#+*!E&+K,&44&4!29!/%&!G2*#1<S!+4!#/!3+<!
,2/!>&!&,2=$%!/2!'&)#/+*#I&!k+G+,T4!&12,23<L!6/!3+<!&)&,!>+1K9#'&S!G'23G/#,$!12,4=3&'4!/2!4+)&!32'&!
2'!E2'K!*&44S!+4!#**=4/'+/&-!><!/%&!(+99&'!:=')&L!A%&!/+B!1=/4!+'&!,2/!+4!9+)2='+>*&!/2!/%&!G22'!1*+44&4S!
E%2!/%&<!/&,-!/2!2E,!-#4G'2G2'/#2,+/&*<!*&44!29!/%&!9+1/2'4!29!G'2-=1/#2,!`(+,-S!(+>2='S!:+G#/+*S!
.K#**&-!Y+,+$&3&,/aL!A+B!1=/4!E2=*-!*#K&*<!#,1'&+4&!#,123&!#,&]=+*#/<S!+,-!+!*244!#,!/+B!'&)&,=&!
E2=*-!92'1&!/%&!$2)&',3&,/!/2!-&1'&+4&!4G&,-#,$!#,!2/%&'!+'&+4L!k+G+,&4&!8LY!k=,#1%#'2!i2#I=3#!#4!
%+)#,$!+!/=3=*/=2=4!/#3&!#,!299#1&S!+,-!G&'%+G4!/%&4&!/+B!1=/4!+'&!+!92'3!29!mG2*#/#1#4+/#2,T!/2!/%&!&*#/&!
1*+44&4S!E%2!%+)&!32'&!G2*#/#1+*!#,9*=&,1&L!6,!/%&!&,-S!/%2=$%S!/+B!'&*#&9!E#**!,2/!>&!&,2=$%g!k+G+,!
,&&-4!/2!>'#,$!+>2=/!/%&!+#%A/,(0/1(,/".&"!&B"'%1,/$&/.B*1,#/%1;&1,#*$,*#(0&#%!"#'1&(.B&,5%&,($C0/.2&"!&
9(B&0"(.1;@&+4!/%&!12=,1#*!+1K,2E*&-$&4L!
!
!
!
!
!
!
#!!!!^&1&44#2,!1+,!>&!-&9#,&-!+4!/E2!12,4&1=/#)&!]=+'/&'4!29!,&$+/#)&!$'2E/%L!
##!!7$$'&$+/&!C&3+,-!#4!/%&!/2/+*!&BG&,-#/='&!29!$22-4!+,-!4&')#1&!2,!&12,23<!#,!2,&!<&+'L!7C!p!:q6qlq`rJYaS!
E%&'&!:!p!12,4=3&'!&BG&,-#/='&S!6p!#,)&4/3&,/!&BG&,-#/='&S!l!p!$2)&',3&,/!&BG&,-#/='&!+,-!`rJYa!p!,&/!
&BG2'/4!`&BG2'/4J#3G2'/4a!

###!A%&!m3=*/#G*#&'T!#4!+!9=,1/#2,!#,!/%&!1#'1=*+'!9*2E!29!#,123&S!E%#1%!4&')&4!/2!3=*/#G*<!/%&!&99&1/!29!+,<!
#,b&1/#2,4!2'!E#/%-'+E+*4!+112'-#,$!/2!/%&!*&)&*!29!/%&!3G1!`4&&!>&*2EaL!

#)!A%&!Y8:!3&+4='&!/%&!G'2G2'/#2,!29!+--#/#2,+*!#,123&!/%+/!#4!4G&,/!2,!%2=4&%2*-4L!
)!!7$$'&$+/&!.=GG*<!1+,!>&!-&9#,&-!+4!/%&!/2/+*!*&)&*!29!2=/G=/!#,!/%&!E%2*&!&12,23<!+/!+,<!$#)&,!*&)&*!29!
+)&'+$&!G'#1&4L!
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*"++,-$)#.(*"/,#01,,$(
!

012,23#14!1233&,/+'<!,=3>&'5@@@@@@@89%:/63$,%W@@@@@@@@@@@@@@@@@@@@@@@@@@@!

!

A#/*&!29!&B/'+1/5@@@@@Y",4$#1%*"((%)/#%)*%()N$%O'#@%M'05$,$(("%-/,,$0-2@@@@@@@@@@@@@@!

!

.2='1&!29!&B/'+1/5@@@@@@Z'0"0-'"(%&'6$1@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!

!

C+/&!29!&B/'+1/5@@@7$$4$05%;F[;ECAWCAW@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!

!

D2'-!12=,/5@@@@@@@@BTV@@@@@@@@@@@@E2'-4!

!

C+/&!/%&!1233&,/+'<!E+4!E'#//&,5@@@55C66C22@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!

!

.&1/#2,4!29!/%&!4<**+>=4!/2!E%#1%!/%&!1233&,/+'<!'&*+/&45@@.$-#')01%TGE%"05%TGB@@@@@@@!

!

:+,-#-+/&!,+3&5@@@@@@@@@@@+0)026)/1@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@!
!
:+,-#-+/&!,=3>&'5@@@@@@AAAA%AAA@@@@@@@@@@@%
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Y",4$#1%*"((%)/#%)*%()N$%O'#@%#@$%M'05$,$(("%-/,,$0-2%
6/! 4&&34! *#K&! 2,*<! <&4/&'-+<!
/%+/! 4/&'*#,$! E+4! >&#,$!
-&41'#>&-!+4!/%&!:#,-&'&**+!29!
/%&!1=''&,1<!3+'K&/L!
!!!A%&! 1=''&,1<! +GG&+'&-! /2!
%+)&! &)&'</%#,$! +! '&-J
>*22-&-! /'+-&'! 12=*-! -&4#'&5!
'2>=4/! &12,23#1! $'2E/%S!
+//'+1/#)&! #,/&'&4/! '+/&4! +,-! +!
%&+*/%<! 9#41+*! G24#/#2,L! \<!
123G+'#42,! E#/%! /%&!
&12,23#1! G'2>*&34!
12,9'2,/#,$!/%&!M.S!&='2I2,&!
+,-! k+G+,S! \'#/+#,T4!
2)&')+*=&-! %2=4#,$! 3+'K&/!
4&&3&-!+!3#,2'!>*&3#4%L!
!!!;2E! &)&'</%#,$! %+4!
1%+,$&-L!.#,1&!/%&!4/+'/!29!/%&!
<&+'! /%&! G2=,-! %+4! 9+**&,!
32'&! /%+,! U! G&'! 1&,/! +$+#,4/!
/%&!&='2L!.#'!0-E+'-!l&2'$&S!
/%&! $2)&',2'! 29! /%&! \+,K! 29!
0,$*+,-S! %+4! 4+#-! /%+/! +,!
2)&')+*=&-! G2=,-! #4! ,2!
*2,$&'! +,! 2>4/+1*&! /2!
&='2I2,&!3&3>&'4%#GL!
!!!A%#4! 4=--&,! '&)&'4+*! 29!
92'/=,&4!#4!G+'/*<!+!4#-&!&99&1/!
29! /%&! +GG'&1#+/#,$! &='2L!A%&!
G2=,-! %+4! *2,$! >&%+)&-! *#K&!
+! 43+**! 1%#*-S! G=4%&-! +'2=,-!
><! /E2! 41%22*! <+'-! >=**#&4! W!
/%&! -2**+'! +,-! /%&! &='2L! 74!
/%&! -2**+'! 4*#-&4! +$+#,4/! /%&!
&='2S!/%&!G2=,-!+=/23+/#1+**<!
*24&4!$'2=,-!+$+#,4/! /%&!&='2!
W4G*#//#,$! /%&! -#99&'&,1&4!
>&/E&&,! /%&! /E2! *+'$&'!
1=''&,1#&4L!
!
!!

!!!\=/! #/! 4&&34! /%&'&! #4! 32'&!
$2#,$! 2,! E#/%! /%&! G2=,-! /%+,!
-2**+'! E&+K,&44L! A%&! 324/!
-'+3+/#1! 4%#9/! %+4! >&&,! #,!
&12,23#1! &BG&1/+/#2,4! 92'! /%&!
MiL! 6,! O??N! /%&! Mi! %+-! /%&!
9+4/&4/J$'2E#,$! &12,23<! #,! /%&!
$'2=G!29!4&)&,!*&+-#,$!#,-=4/'#+*!
,+/#2,4L! ./'2,$! 12,4=3&'!
4G&,-#,$!E+4! #,4=*+/#,$! /%&!Mi!
9'23! /%&! 1%#**! E#,-4! >*2E#,$!
/%'2=$%! /%&! #,/&',+/#2,+*!
&12,23<L!
!!!F,&! '&4=*/! E+4! %#$%! '&*+/#)&!
#,/&'&4/! '+/&4L! \&/E&&,!
;2)&3>&'! O??N! +,-! c&>'=+'<!
O??XS! /%&!\+,K!29!0,$*+,-!>+4&!
'+/&! %&*-! +/! R! G&'! 1&,/! W! -='#,$!
E%#1%! /#3&! /%&! c&-&'+*! ^&4&')&!
1=/!9'23!O!/2!NLOU!G&'!1&,/L!
!!!./&'*#,$!b2#,&-!/%&!'+,K4!29!/%&!
%#$%J<#&*-#,$! 1=''&,1#&4! +*2,$!
E#/%! /%&! ;2'E&$#+,! K'2,&S!
7=4/'+*#+,! +,-! ;&E! o&+*+,-!
-2**+'4L!M,/#*!c&>'=+'<T4!4='G'#4&!
OU! >+4#4! G2#,/! 1=/S! #/! %+-! >&&,!
+44=3&-! /%+/! 42+'#,$! %2=4&!
G'#1&4! 12=G*&-! E#/%! 4/'2,$!
12,4=3&'!-&3+,-!E2=*-!G'&)&,/!
/%&!\+,K!29!0,$*+,-!9'23!&+4#,$!
32,&/+'<!G2*#1<L!
!!!\'#/+#,T4! &12,23#1! G'24G&1/4!
,2E! *22K! -#4/#,1/*<! *&44! '24<L!
"+)#,$!G'#1&-!#,!+!'#4&!#,!'+/&4!/2!
RLU! G&'! 1&,/! 4#B! 32,/%4! +$2S!
#,/&'&4/! '+/&! 9=/='&4! 3+'K&/4! +'&!
,2E! &BG&1/#,$! /%&! >+4&! '+/&! /2!
9+**! /2! XLOU! G&'! 1&,/L! A%&!
G='1%+4#,$! 3+,+$&'4T! #,-&B! %+4!
>&&,! >&*2E! /%&! U?! >'&+K! &)&,!
G2#,/! 92'! 4&)&'+*! 32,/%4S! E%#*&!
/%&!2,1&!)#>'+,/!4&')#1&!4&1/2'!#4!
)#'/=+**<!4/+$,+,/L!A%&'&!+'&!+*42!
9&+'4!/%+/!/+B!#,1'&+4&4!#,!/%&!Mi!
W! #,1*=-#,$! +! '#4&! #,! &3G*2<&&!
,+/#2,+*! #,4='+,1&! 12,/'#>=/#2,4!
W! +'&! 123#,$! +4! 12,4=3&'!
4G&,-#,$!#4!4*2E#,$L!!
!!!6,)&4/2'4!12,/#,=&!/2!9'&/!+>2=/!
\'#/+#,T4! 2)&')+*=&-! %2=4#,$!
3+'K&/L!Y=1%! 29! /%&! &12,23<T4!
4/'2,$! G&'92'3+,1&! %+4! >&&,!
>+4&-! 2,! /%&! +11=3=*+/#2,! 29!
12,4=3&'! -&>/S! >+1K&-! ><!
+GG'&1#+/#,$!%2=4&!G'#1&4L!

&&&7! 4*2E#,$! 29! %2=4&! G'#1&!
#,9*+/#2,! #4! &BG&1/&-! /2! G=/! +!
>'+K&!2,!12,4=3&'!4G&,-#,$L!
!!!0)&,! +! 32-&4/! 9+**! #,! %2=4&!
G'#1&4! 3+<! &,12='+$&! G&2G*&! /2!
'&>=#*-! /%&#'! 4+)#,$4! /2! /%&!
-&/'#3&,/!29!12,4=3&'!4G&,-#,$L&
!!!6,!+--#/#2,S!4/&'*#,$!#4!9+**#,$!
)#1/#3!/2!/%&!3+'K&/T4!+)&'4#2,!
/2!*+'$&!1=''&,/!+112=,/!-&9#1#/4L!
A%&!32,/%*<!1=''&,/!+112=,/!
-&9#1#/!#,!/%&!Mi!b=3G&-!9'23!
PNLU>,!#,!.&G/&3>&'!/2!POLh>,!
#,!;2)&3>&'L!A%#4!E2=*-!,2/!>&!
4=1%!+!G'2>*&3!#9!\'#/+#,!4/#**!
299&'&-!+!*+'$&!#,/&'&4/!'+/&!
G'&3#=3S!*#K&!7=4/'+*#+!2'!;&E!
o&+*+,-L!;2E!9=,-#,$!/%#4!
4%2'/9+**!#4!,2/!42!&+4<L!
!!!A%&! 9#,+*! ,+#*! #,! /%&!1299#,! 92'!
/%&!G2=,-!%+4!>&&,!G2*#/#14L!A%&!
32=,/#,$! '&>&**#2,! #,! /%&! '=*#,$!
(+>2='! G+'/<! 2)&'! /%&! G'#3&!
3#,#4/&'T4! /2=$%! 4/+,1&! 2,! 6'+]!
+GG&+'4! /2! >&! =,-&'3#,#,$!
4/&'*#,$L! A%&'&! #4! +! 4&,4&! #,! /%&!
3+'K&/4! /%+/! +,<! G2*#/#1+*! 9+**J
2=/! 9'23! /%&! 12,9*#1/! E#/%! 6'+]!
E#**!>&!#,!/%&!MiL!
!!!M,/#*! '&1&,/*<S! /%&! Mi! %+-!
>&&,!4&&,!+4!+!32-&*!29!G2*#/#1+*!
4/+>#*#/<! W! +! 4#/=+/#2,! 12,-=1#)&!
/2! 1=''&,1<! 4/'&,$/%L! D#/%! /%&!
:2,4&')+/#)&!G+'/<!/'+#*#,$!#,!/%&!
2G#,#2,! G2**4! +,-! Y'! \*+#'!
&,b2<#,$!+!1233+,-#,$!G24#/#2,!
#,! /%&! G+'/<S! 9#,+,1#+*! 3+'K&/4!
&BG&1/&-! +! *2,$! G&'#2-! 29!
12,/#,=#/<! #,! \'#/#4%! G2*#/#14L!
A%#4! +44=3G/#2,! #4! ,2E! >&#,$!
]=&4/#2,&-L!
!!!l#)&,!/%#4!1+/+*2$=&!29!-2=>/4S!
#/!*22K4!=,*#K&*<!/%+/!4/&'*#,$!E#**!
3+K&! +! 4E#9/! '&12)&'<L! 0)&,! #9!
#,)&4/2'4! 1+,! >&! '&+44='&-! 2)&'!
/%&#'! -2=>/4! 2)&'! /%&! \'#/#4%!
&12,23<S!/%&!G2=,-!*22K4!*#K&*<!
/2! >&! -'+$$&-! *2E&'! ><! /%&!
9+**#,$! -2**+'! +,-! /%&! &'+! 29! /%&!
2)&'J3#$%/<! G2=,-! 3+<! >&!
123#,$!/2!+,!&,-L!!
!

_!c#,+,1#+*!A#3&4S!NUWNs!
Y+'1%!O??X!
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Y+'K&/4!9+**!2=/!29!*2)&!E#/%!/%&!:#,-&'&**+!1=''&,1<!!

M,/#*!'&1&,/*<S!d'2>=4/!&12,23#1!$'2E/%S!+//'+1/#)&!#,/&'&4/!'+/&4!+,-!+!%&+*/%<!9#41+*!G24#/#2,d!
4/'&,$/%&,&-!\'#/+#,e4!1=''&,1<S!/%&!./&'*#,$!G2=,-L!"2E&)&'S!d4#,1&!/%&!4/+'/!29!/%&!<&+'dS!/%&!G2=,-!
%+4!-&G'&1#+/&-NS!+$+#,4/!2/%&'!1=''&,1#&4!4=1%!+4!/%&!0='2L!A%&!'&+42,4!92'!/%#4!+'&!/%&!&BG&1/&-!
'&-=1/#2,!#,!#,/&'&4/!'+/&4!><!/%&!\+,K!29!0,$*+,-S!/%&!-&G'&1#+/#2,!29!/%&!73&'#1+,!-2**+'S!/%&!
#,1'&+4&!#,!\'#/+#,e4!1=''&,/!+112=,/!-&9#1#/!+,-!/%&!G2*#/#1+*!#,4/+>#*#/<!1+=4&-!><!/%&!=,1&'/+#,/<!9'23!
/%&!12,9*#1/!E#/%!6'+]L!!

7!'&-=1/#2,!#,!#,/&'&4/!'+/&4!9'23!Rn!d/2!XLOU!G&'!1&,/d!#4!&BG&1/&-!+4!12,4=3&'!-&3+,-S!+!123G2,&,/!
29!/%&!/2/+*!-&3+,-!#,!/%&!&12,23<S!E&+K&,4!-=&!/2!+!'#4&!#,!4+)#,$!+,-!&BG&1/&-!#,1'&+4&4!#,!/+B&4L!
D%#*&!/%&!=4&!29!32,&/+'<!G2*#1<!3+<!'&)#)&!E+,#,$!12,4=3&'!-&3+,-S!#/!3+<!+*42!*&+-!/2!/%&!
G2=,-e4!-&G'&1#+/#2,L!A%#4!#4!>&1+=4&!\'#/#4%!'&4#-&,/4!+,-!92'&#$,&'4!3+<!1%224&!/2!-&G24#/!/%&#'!
32,&<!#,!12=,/'#&4!*#K&!7=4/'+*#+!E#/%!'&*+/#)&*<!%#$%&'!#,/&'&4/!'+/&4!+4!/%&<!E#**!&+',!+!%#$%&'!'&/=',!
2,!/%&#'!4+)#,$4!/%&'&L!A%#4!E#**!#,1'&+4&!/%&!4=GG*<!29!/%&!G2=,-!#,!#,/&',+/#2,+*!92'&#$,!&B1%+,$&!
3+'K&/4!9'23!.!/2!.*!E%#*&!-&1'&+4#,$!-&3+,-!92'!/%&!G2=,-!9'23!C!/2!C*!`.&&!-#+$'+3!NaL!A%&!G'#1&!
29!/%&!G2=,-!#,!7=4/'+*#+,!-2**+'4!+,-!2/%&'!1=''&,1#&4!E2=*-!9+**!9'23!86!/2!8OS!*&+-#,$!/2!#/4!
-&G'&1#+/#2,L!!
!
!

!
!

!
.&12,-*<S!d&12,23#1!G'2>*&34!12,9'2,/#,$d!73&'#1+!%+)&!-&G'&1#+/&-!/%&!73&'#1+,!C2**+'S!3+K#,$!
\'#/#4%!&BG2'/4!/2!73&'#1+,!3+'K&/4!32'&!&BG&,4#)&L!A%=4S!+!9+**!#,!-&3+,-!92'!\'#/#4%!&BG2'/4!E2=*-!
-&1'&+4&!]=+,/#/<!-&3+,-!92'!/%&!\'#/#4%!G2=,-!9'23!t*!/2!tO!+,-!/%&!G'#1&!29!/%&!G2=,-!#,!73&'#1+,!
-2**+'4!9+**4!9'23!86!/2!8O!`.&&!-#+$'+3!O!#,!,&B/!G+$&aL!
!
!
!
!
N!7!9+**!#,!/%&!9'&&!3+'K&/!&B1%+,$&!'+/&!29!/%&!G2=,-!+$+#,4/!92'&#$,!1=''&,1#&4L!
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!

\'#/+#,e4! >+**22,#,$! 1=''&,/! +112=,/! -&9#1#/O! 3+<! %+)&! +*42! 12,/'#>=/&-! /2! /%&! -&G'&1#+/#2,! 29! /%&!
G2=,-L! 7! G'2>+>*&! #,1'&+4&! #,! 12,4=3&'! &BG&,-#/='&! 2,! #3G2'/4! E2=*-! %+)&! *#K&*<! 1'&+/&-! +,-!
&BG+,-&-!/%&!1=''&,/!+112=,/!-&9#1#/L!A%=4S!/%&!4=GG*<!29!/%&!G2=,-!#,!#,/&',+/#2,+*!92'&#$,!&B1%+,$&!
3+'K&/4!E#**!'#4&!+4!/%&!G2=,-!#4!&B1%+,$&-!92'!/%&!1=''&,1#&4!29!/%&!12=,/'#&4!/%+/!\'#/+#,!4&1='&4!#/4!
#3G2'/4!9'23L!"&,1&S!+,!#,1'&+4&!#,!/%&!4=GG*<!29!/%&!G2=,-!9'23!t*!/2!tX!`.&&!-#+$'+3!OaS!E2=*-!
*&+-! /2! #/4! -&G'&1#+/#2,! +$+#,4/! 2/%&'! 1=''&,1#&4L! 6,! /%#4! 1+4&S! /%&! G'#1&! 29! /%&! G2=,-! #,! 73&'#1+,!
-2**+'4!9+**4!9'23!8N!/2!8X!`.&&!-#+$'+3!OaL!!

c#,+**<S!/%&!=,1&'/+#,!G2*#/#1+*!9=/='&!29!/%&!'=*#,$!:2,4&')+/#)&!8+'/<!-=&!/2!/%&!G244#>*&!12,9*#1/!E#/%!
6'+]!%+4!'&-=1&-! /%&!12,9#-&,1&!/%+/! #,)&4/2'4!+,-!4G&1=*+/2'4!%+)&!2,! /%&!\'#/#4%!&12,23<L!"&,1&S!
4G&1=*+/2'4!3+<!1%224&!/2!4&**!/%&!G2=,-!/%&'&><!#,1'&+4#,$!#/4!4=GG*<S!E%#*&!>=<&'4!3+<!E+#/!92'!/%&!
G2=,-!/2!9+**S!'&-=1#,$!-&3+,-!92'!#/!+,-!*&+-#,$!/2!#/4!-&G'&1#+/#2,L!!

7! G24#/#)&! '+3#9#1+/#2,! /%+/! 12=*-! +1123G+,<! /%&! -&G'&1#+/#2,! 29! /%&! G2=,-! #4! /%&! '&-=1/#2,! #,!
\'#/+#,e4! 1=''&,/! +112=,/! -&9#1#/L! 7! E&+K&'! G2=,-! E2=*-! #,1'&+4&! /%&! G'#1&! 29! #3G2'/4! +,-! '&-=1&!
-&3+,-! 92'! /%&3L!c='/%&'32'&S!\'#/#4%! &BG2'/4S!E%#1%!E2=*-! /&,-! /2!%+)&!+!%#$%!G'#1&! &*+4/#1#/<!29!
-&3+,-XS!E#**!>&123&!32'&!123G&/#/#)&L!A%=4!+,! #,1'&+4&! #,!-&3+,-!29!\'#/#4%!&BG2'/4! 9'23!tN!/2!
tO!E2=*-! #,1'&+4&! /%&! /2/+*! '&)&,=&!\'#/+#,! &+',4! 9'23! #/4! &BG2'/4! 9'23!8N! /2!8O! `.&&!-#+$'+3!XaL!
"&,1&S! +! 9+**! #,! \'#/+#,e4! -&>#/4! +,-! +,! #,1'&+4&! #,! #/4! 1'&-#/4! E2=*-! #3G'2)&! /%&! 12=,/'<e4! 1=''&,/!
+112=,/!>+*+,1&S!+!3+1'2J&12,23#1!2>b&1/#)&L!!

.&12,-*<S! /%&! &BG&1/&-! '&-=1/#2,! #,! #,/&'&4/! '+/&4! +,-! +! '#4&! #,! /%&! G'#1&4! 29! #3G2'/4! 3+<! >224/!
12,4=3&'! -&3+,-! 92'! -23&4/#1! $22-4! +,-! 4&')#1&4L! A%#4! 12=*-! #,1'&+4&! -23&4/#1! &3G*2<3&,/! +,-!
+)&'/!+!'&1&44#2,RL!!

!

!

O!A%&!1=''&,/!+112=,/!'&12'-4!#3G2'/4!+,-!&BG2'/4!29!$22-4!+,-!4&')#1&4S!#,/&'&4/S!G'29#/4!+,-!-#)#-&,-4!9*2E#,$!
#,/2!2'!2=/!29!/%&!12=,/'<!+,-!/'+,49&'4!29!32,&<!*#K&!$'+,/4L!!

X!A%&!8'#1&!&*+4/#1#/<!29!-&3+,-!3&+4='&4!/%&!'&4G2,4#)&,&44!29!-&3+,-!-=&!/2!+!1%+,$&!#,!G'#1&L!!
R!7!'&1&44#2,!#4!O!]=+'/&'4!29!,&$+/#)&!&12,23#1!$'2E/%L!!
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"2E&)&'S! \'#/+#,e4! &12,23#1! G'24G&1/4! +'&! *#K&*<! /2! d*22K! -#4/#,1/*<! *&44! '24<dS! #,! /%&! 4%2'/J/&'3L!
d:%#**!E#,-4!>*2E#,$!/%'2=$%!/%&!#,/&',+/#2,+*!&12,23<d!3+<!,2/!4#$,#9#1+,/*<!#,1'&+4&!-&3+,-!92'!
\'#/#4%! &BG2'/4!E%#*&! #3G2'/! &BG&,-#/='&!E2=*-! '#4&! +4! #3G2'/&'4! /+K&! /#3&! /2! '&+*#4&! /%&! 1%+,$&! #,!
#3G2'/! G'#1&4L! .=>4&]=&,/*<S! /%&! \'#/#4%! &12,23<! #4! *#K&*<! /2! &BG&'#&,1&! +! $'&+/&'! 1=''&,/! +112=,/!
-&9#1#/!>&92'&!#/4!1=''&,/!+112=,/!>+*+,1&!#3G'2)&4L!!

c='/%&'32'&S!/%&!*+1K!29!12,9#-&,1&!#,!/%&!G2=,-!+,-!+!'&-=1/#2,!#,!#,/&'&4/!'+/&4!3+<!1%+,,&*!+E+<!
*2,$J/&'3! 1+G#/+*! #,)&4/3&,/! +,-! 4%2'/J/&'3! -&G24#/4! /2! 2/%&'! 12=,/'#&4! 4=1%! +4!;&EJo&+*+,-L!A%#4!
3+<! *&+-! /2! +! -&9#1#/! #,!\'#/+#,e4! 1+G#/+*! +112=,/U! +,-!3+K&! 9=,-#,$! +! *+'$&! 1=''&,/! +112=,/! -&9#1#/!
32'&!-#99#1=*/L!!

A%&'&92'&S! E%#*&! /%&! -&G'&1#+/#2,! 29! /%&! G2=,-! #4! &BG&1/&-! /2! %='/! /%&! \'#/#4%! &12,23<S! 4=1%!
-#99#1=*/#&4!3+<!2,*<!G&'4#4/!#,!/%&!4%2'/J/&'3!+,-!&12,23#1!G'24G&1/4!92'!\'#/+#,!+'&!*#K&*<!/2!#3G'2)&!
E#/%!/%&!-&G'&1#+/#2,!29!/%&!G2=,-L!!

U!^&12'-4!#,)&4/3&,/!+,-!2/%&'!9#,+,1#+*!9*2E4!#,/2!+,-!2=/!29!/%&!12=,/'<L!!
!
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!
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D2'-!12=,/5@@@@@@@@BTV@@@@@@@@@@@@E2'-4!

!
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!
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